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Par (Bt) 0.10 040 040  0.10
Note: * estimated number Uishudsamasiliuinden (EMH) uhasmulu NEX 40.013% yasimiaaanu
Source: Company data, FSS estimates laiifin 1.47 Wuduun (670 Swdugas 2.20 1) tehuiigAauas ey
Sudm uszdadmihornsudlasasuassnoudiFandiod Nsi NEX awde
Analyst : Jitra Amornthum SPPT Taggwhgsfiesndalasasliian (Financial lease) maWriufiieiulad
Register No.: 014530 qAna Nam“ﬁumumﬂiu Hard Disk Drive o4 EA L#Ath synergy luguvasralnin

Tel.: +662 646 9966 ﬁq‘iﬁiﬂﬂﬂﬁ’]ﬁ’]mﬂ%aﬂ Psusandmansandnias souninge

email: jitra.a@fnsyrus.com . & -
o w o o o o
www. fnsyrus.com Li’]ﬂiuﬂiwmﬂnl,ﬂ’ﬁﬂﬂvljﬂuﬂdLﬁﬂuﬂﬂ 5% Lﬂu 6.45 WHAIBUIN +9% Y-Y 31N

mmmmmaﬂmamimm WASIZEDIUAITEE COVID-19 Weazi3I087807 +16%
Y-Y 1uﬂ1ﬁuﬂ witt Tassmasnoudlninfonedszaouialaaindeueany

Finarsia Syris Securities
n ¥ (ﬂ’]ﬂ\lﬂ’]il,ﬂauﬁ](ﬂ Motor Show L"T’JuiﬂLWlﬂEﬁVLWﬁ']Laauﬂ’]iﬁdﬂJaleﬂ 2 vL(ﬂiSJ']ﬁLﬂ%

o

\’ Finansia 4Q20 dwmFalasasiwisaiaud 2 & agrnivmimesaunazmaing
- ganIniandesinaelit usznoenysznaueWinduniadeld faulseny
m @fnsyrus memaiamuwvl,aaauﬂaﬁmummnaaﬁammms AMATIUAURIIURZAAR

miaaamﬂmuﬂu mmuamumsﬂﬂﬂﬁLﬂ@lwmmmmmﬂ 1 AWAIBURE
Vlmummamua Tm’]th‘V\SJ’]Uﬂ%ﬂiﬂﬂdmﬂuﬂﬂﬁ]’m 60 ]J’]VIL‘]_]‘H: 57 n
(SOTP) mmuuwmeﬁa i’]ﬂ’]ﬂuﬂﬁ]ﬁ]ﬂurﬂi(ﬂ‘ﬂ PE tiNgi9 22.6 1Yi1 dndndaie 5
ﬂY]N']‘LL&I’W] 39 11N uay EV/EBlTDA LWiNEg 15 L¥in

= = = ;o oA e
FINNETEN — n'?‘ﬂl/ﬂﬁl%uﬂﬂ\ﬁ/a\?”"ﬂZ‘Hzﬂﬂ, n'7ﬂ£'2/\77lu7’l?uu5\7, mnlmifnlaa[ﬂﬂmi

1Q20 Earnings Results

(Bt mn) 1Q20 4Q19 %Q-Q 1Q19 %Y-Y Comment
Revenues 4,732 4,083 15.9 3,086 53.3

| |
Coct ofoe 26 | 1792 | 485 | 1464 o8 Tele 1020 Tausdidu Low season valssniunnzldrsialule
Gross profit 5063 | 2291 59 1 o0 288 faiilamanizlan Tienaneads +70% Q-Q, +122% Y- Y ilu
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Normalized earnings 1,392 | 1,681 | -17.2 | 1,134 22.8 LLTJ“M%KG“H%LW?’] aﬂmu’lummmummwmu e ﬁiﬂﬁJIideW‘ﬂ’l
Net profit 1,452 | 1,750 | -17.0 | 1,211 19.9 Frpldanaanae low season LL@]@mﬂumﬂ%mmw
Gross margin (%) 43.6 56.1 -12.5 51.9 -8.3
EBITDA margin (%) 49.8 676 | 178 613 | 415 ™ ﬂamummlL‘wwumﬂmsnLamwaf’msmumﬂaa‘sNINVI,WﬂW
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ALWAYS A STEP AHEAD EA (EA TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenues 11,580 11,552 14,887 18,757 23,634 Profit before tax 3,775 5,091 6,071 6,460 7,501
Cost of sales 6,046 5,668 6,752 9,587 12,881 Depre. & amort. 1,528 1,833 2,517 2,721 2,995
Gross profit 5,534 5,884 8,134 9,171 10,754 Change in working capital -349 161 -1,228 389 441
SG&A 667 805 946 1,204 1,584 Other adjustments 1,267 108 1,398 -902 -243
Operating profit 4,867 5,079 7,189 7,966 9,170 Cash flow from operation 6,221 7,193 8,758 8,669 10,694
Other income 94 44 68 19 24 Capital expenditure -3,831 -5,567  -14,796 -8,995  -12,595
EBIT 4,961 5,123 7,256 7,985 9,194 Others 0 0 -38 0 0
EBITDA 6,395 6,912 9,706 10,688 12,166 Cash flow from investing -2,123  -5,567  -14,834 -8,995  -12,595
Interest expense 1,184 1,086 1,386 1,576 1,749 Free cash flow 4,099 1,626 -6,076 -326 -1,901
Tax -42 29 -11 13 22 Net borrowings -1,707 148 11,656 -858 1,058
Earning after tax 3,819 4,007 5,881 6,397 7,422 Capital raised 0 0 0 0 0
Minority interest 0 -86 55 86 92 Paid Dividends -559 -746 -932  -1,161 -1,346
Norm profit 3,757 3,915 5,922 6,447 7,478 Others 0 0 0 0 0
Extra ordinary 61 1,061 160 0 0 Cash flow from financing -2,266 -598 10,723 -2,019 -288
Net profit 3,817 4,975 6,082 6,447 7,478 Net change in cash 1,833 1,028 4,647 -2,345 -2,189
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash & bank deposit 4,506 5,523 10,040 7,696 5,507 Growth (%)

Trade receivable 2,386 2,295 3,175 3,751 4,597 Revenues 11.4 -0.2 28.9 26.0 26.0
Inventory 128 330 758 946 1,165 EBITDA 18.1 8.1 40.4 10.1 13.8
Other current assets 0 0 0 0 0 Net profit 17.4 30.3 18.1 6.0 16.0
Total current assets 7,022 8,150 14,033 12,452 11,328 Norm profit 12.0 4.2 44.9 8.9 16.0
L-T investment 920 169 290 290 290 Profitability Ratios (%)
Property&equipment 35,220 47,620 51,440 53,250 53,806 Gross profit margin 47.8 50.9 54.6 48.9 45.5
Other assets 1,369 2,332 3,567 5,898 5,733 EBITDA margin 55.2 59.8 65.2 57.0 51.5
Total assets 44,530 59,208 70,220 73,156 72,422 EBIT margin 42.0 44.0 48.3 42.5 38.8
Short-term loans 882 1,817 660 950 900 Operating Margin 32.4 33.9 39.8 34.4 31.6
Trade account payable 583 9,392 1,083 1,366 1,412 Net profit margin 33.0 43.1 40.9 34.4 31.6
Current maturity 431 1,264 4,308 1,610 1,511 Norm ROA 8.6 8.4 8.7 8.8 10.3
Other current liabilities 691 29 19 26 35 Norm ROE 26.0 27.4 26.0 24.8 25.7
Total current liabilities 2,587 12,503 6,070 6,951 6,857 Norm ROCE 9.1 10.7 9.5 9.7 11.4
Long-term loan 26,383 26,139 36,977 35,201 32,011 Risk (x)
Other LTD 817 1,049 2,306 3,376 2,836 D/E 2.0 2.2 1.9 1.7 1.4
Total LTD 27,200 27,187 39,283 38,578 34,847 Net D/E 1.7 1.9 1.5 1.5 1.2
Total liabilities 29,787 39,690 45,353 45,529 41,704 Per share data (Bt)
Registered capital 373 373 373 373 373 Reported EPS 1.02 1.33 1.63 1.73 2.00
Paid-up capital 373 373 373 373 373 Norm EPS 1.01 1.05 1.59 1.73 2.00
Share premium 3,681 3,681 3,681 3,681 3,681 EBITDA 1.71 1.85 2.60 2.87 3.26
Legal reserve 37 37 37 37 37 FCF 1.10 0.44 -1.63 -0.09 -0.51
Retained earnings 10,597 14,827 20,148 22,715 25,727 Book value 3.93 4.86 6.26 6.98 7.79
MI 76 1,379 1,502 1,577 1,656 Dividend 0.20 0.20 0.30 0.31 0.36
Total equity 14,668 18,139 23,365 26,050 29,062 Par 0.10 0.10 0.10 0.10 0.10
Valuations (x)
P/E 38.2 29.3 23.9 22.6 19.5
Norm P/E 38.8 35.6 24.6 22.6 19.5
P/BV 9.9 8.0 6.2 5.6 5.0
Source: Company data, FSS research EV/EBTDA 26.0 23.9 16.3 15.0 11.5
Dividend yield (%) 0.5 0.6 0.8 0.8 0.9
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wsEnnanniwg Adulde lada dde (uwzu) aradlugquasgaiwasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsny anadavinumiiasisizasndnningaiofodonan dofu dnamumisdnssaasidaaly
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2019
2A39@ruuu deudnuai AINUUNNE
100-90 A . o= Al
80-89 A LA A fu1n
70-79 A ' )
60-69 Awald
50-59 ' WU

<50 no logo given n/a

deydnual N/R visnaéiv <bidsngdalusiaeiu CGR-
IOD (10D Disclaimer)

wadinaInsifuguafiansdsvaaneiauiuaanelid  Hunaildannmsainauaslssfudayaduisnaansdauluaaandnninduviodlsanalng  uay
pataudnning (&u 1 la ("UEvaanadou") Wawwadasisisae wasiluiayadgaonuirldaunsaidingeld nadinadenanoiunniauadayaluyuuag
aaguAARAEUANGAINATFIUNSAAUgUARINTIas I Eaanadau Taalailaiflunislssfiunanisliifourianissifudanisuasiivaansdau nfeile
Uifayanmaluzasnd¥naansdaulunsdsaiu dofu wadnaniuaaeiselildiiunisiusasonanisljideuvdamsaifumsuasdivaanadau uaz'bida
Hunstduusinlumsasnulundnniwduavidvnaanadauniaduuziinle glddayainisliddansaanasadauiaslunsimrsiuardadulatlunslddaya
10 q MAmAuEEnaanadsuAuaaslunadinail
ioil usEnudnnsweg Atiude a%d s1fa (uuiau) SladufiuvviaiusasivanuasudiunazgndavaasHadisiadnanusatnla

Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgfumlaomﬂLamju“Lmu“Lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuddnlneg
(fiaya o iu‘f/’i 30 waASneu 2561) § 2 nan Aa
- ledsendanursuaiiingin CAC

- 16i5un155u5a9 CAC

Wil 490 4



